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Considering option pricing of the market price of default risk is an important 
area in the current fianancial study. There are two main types of credit risk models: 
one is based on the firm's value on the default model (structural model), and the 
other is a simplified model. The structural approach is primarily directed at pricing 
the firm's credit risk model. The value of assets by firm and the specific default 
barrier V and D in the structural model decides whether it breach of faith or not. A 
foreign currency option is a kind options, the corresponding target random variables 
are the two underlying currencies, both domestic and foreign bond yields ratio. 
Investors to buy assets with foreign currency will not only encounter the exchange 
rate risk, but may experience a foreign company default risk. Especially in the 
current changing international economic envoriment, domestic and foreign 
companies are often seen in bankruptcy , therefore research on foreign stock options 
into account default risk factors. 
The paper according to the basic principles of the financial products design 
and pricing, combined with the risk of default asset pricing and stock options with 
exchange rate risk exposure, constructs exchange rate risk exposure with default risk 
of the four common stock options, that is, exchange rate european call option which 
related to stock with default risk, domestic currency execute price foreign stock 
european call option with default risk , foreign currency execute price foreign stock 
european call option with default risk,and fixed exchange rate foreign stock european 
call option with default risk. 
 This paper introduces the concept of option and theory knowledge of option 
pricing, and derives the normal distribution multiple(triple) formulation method 
commonly used in multi-asset option solution process. The use of no-arbitrage and 
martingale (risk-neutral expected discounted) method of the B-S model are enrolled, 
and it proves the equivalence of the two methods; some common foreign currency 














of risk-neutral pricing and Girsanov theory measure transformation, the original 
complex calculation process is simplified, the pricing difficulties in the process is 
solved, then the paper ends up with default risk of four common stock options with 
exchange rate risk exposure the pricing formula of the price.  
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第一章  绪论 
1.1  金融衍生工具及基本概念 
基于投资者在金融市场中回避金融风险的要求，在传统的基本金融工具的基







































































































































在美国《Journal of Political Economy》上发表了经典论文《The Pricing of Options 










































Black-Scholes模型假设在时刻t的资产价格 tS 的变化遵循几何布朗运动， 
即 
                           
dS(t)
S(t) t
dt dW= μ + σ  
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第二章  预备知识 
2.1  鞅论基础 
定义1.2.1
[10]
： tX 是一个 tF 适应过程，且对任意 [ ]0,t T∈ ， tX 可积，如果， 
(1) ( ) ,P T t t tE X X X≤ 则称 是P-上鞅F  
(2) ( ) ,P T t t tE X X X≥ 则称 是P-下鞅F  





：设取值为非负整数（包括 +∞ ）的随机变量T 及随机序列
{ , 0}nY n ≥ ， ( ,0 )n kY k nσ= ≤ ≤F 。若对 0,{ } nn T n∀ ≥ = ∈ F ，则称T 是关于{ , 0}nY n ≥
的停时（stopping time）。 
定理1.2.3：（停时定理）设{ , 0}nX n ≥ 是鞅，T 是停时，若： 
（1） ( ) 1;P T < ∞ =  
（2） ;TE X < ∞  
（3） { } 0;lim n T nn E X I >→∞ =  
则 
0TEX EX=  
定 义 1.2.4 ： ( 连 续 参 数 鞅 ) { ( ), 0}X t t ≥ 是 一 随 机 过 程 ， 记
( ( ),0 )n X s s tσ= ≤ ≤F 。过程{ ( ), 0}X t t ≥ 是鞅，如果： 
（1） 0, ( ) ;t E X t∀ ≥ < ∞有  
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